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Summary of Business Trends in June 
INDUSTRIAL production during June was main

tained at approximately the May level after allow
ance for the usual seasonal decline. Steel ingot production 
averaged about 10 percent lower than in May, a change 
of about seasonal proportions. Output, however, tended 
upward during the month, being scheduled at 29 percent 
of capacity in the final week of the month as compared 
with 26 percent in the first week. The prices of finished 
and semifinished steel products, which had resisted the 
general price decline, experienced moderate reductions 
after some weeks of imcertainty over the price structure. 

Automobile assemblies for June, according to weekly 
estimates, declined more than seasonally from May. 
Further curtailment of greater-than-seasonal propor
tions is indicated for automobile production in the sum
mer months, if announced plans are not altered. 

Bituminous coal output in June showed the usual 
small expansion, and electric power production made a 
slight contraseasonal gain. Freight-car loadings during 
the first 3 weeks of June showed a gain from May of 
slightly more-than-seasonal proportions, as a result of 
a sharp increase in the movement of ore and a small gain 
in the shipments of manufactured goods included in the 
miscellaneous group. No marked changes occurred in 
the other major industrial series for which June data 

are available, but a brisk improvement in sales of tex
tiles was reported in the latter part of the month and 
commitments in other commodities increased. 

A definite strengthening in primary commodity prices 
was noted after the first week of Jime when many 
quotations had reached levels not touched since 1934. 
In the final weeks of the month a broad price advance 
embraced most important raw materials. Security 
markets experienced a sharp advance in the latter part 
of the month, with representative stock "averages" re
cording substantial gains. Bond financing during June ' 
was the largest for any month since July a year ago. 
Several large corporate issues were successfully floated. 

Department store sales during the first 3 weeks in 
June showed a progressive narrowing of the margin by 
which sales this year were below those in the corre
sponding weeks last year. 

Construction contracts awarded in the first half of 
June made a less favorable showing than in May when 
awards on a seasonally adjusted basis were the highest 
since last August. Total awards declined 15 percent 
from the daily average in May, the change resulting in 
large measure from the reduction in public works 
projects, which were placed in large volume during 
May. Residential awards were relatively favorable. 
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Commodity Prices 
COMMODITY prices moved upward after the first 

week of June when many sensitive commodity 
quotations and the general index of wholesale prices 
were the lowest since late 1934. Moody's index of spot 
prices of 15 raw commodities increased from 130 (De
cember 31, 1931 = 100) on June 1, to 141 in the fourth 
week of the month, recovering all of the loss since the 
latter part of April. Advances were recorded in prices 
of lead, zinc, tin, rubber, silk, and farm products. Steel 
scrap quotations advanced nearly $2 per ton after de
clining almost uninterruptedly since last summer. Do
mestic copper, lead, and zinc mines have been shut 
down in recent weeks and international control groups 
have reduced production and export quotas of tin, 
rubber, and copper. 

Steel prices were reduced late in Jime after holding 
practically constant at the levels estabUshed in March 
of last year. Steel ingot quotations were reduced $3 
to $34 per ton at Pittsburgh. Between the summer of 
1936 and March 1937, steel ingot prices had been ad
vanced from $29 to $37 per ton. Proportionate de
creases were made in quotations of a variety of finished 
steel products. 

Prices of farm products firmed after the first week 
in June, the wholesale price index compiled by the 
Bureau of Labor Statistics advancing from 67.2 (1926= 
100), the lowest since August 1934, to 68.8 for the week 
ended June 25. Wheat prices recovered from the lows 
early in June as prospects for a record crop were fol
lowed by reports of rust damage. Spot cotton quo
tations in 10 Southern markets increased during the 
month from less than 8 cents per pound to 8% cents. 
The average price for beef steers at Chicago was $9.51 
per 100 pounds for the week ended June 25, a gain of 
$1.02 since the first week of May. Over the same 
period the average price paid by packers for hogs 
increased $0.74 to $8.43. 

Living costs of wage earners have held steady since 
January, following a drop of over 2 percent from the 
recovery peak last October. Retail food prices were 
fractionally lower at mid-May than a month earlier, 
but remained above the February-March level. The 
Fairclnld index for retail prices of department store 
articles continued to decline during May, and on June 
1 was 89.5 (January 1, 1931 = 100), as compared with 
the recovery high of 96.6 on September 1, 1937. 
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Domestic Trade 
DEPARTMENT store sales during the first 4 weeks 

in Jime showed some improvement, narro^viag the 
percentage declines from a year ago from 19 percent in 
the last week in May to 10 percent in the week ended 
June 25. Consumer purchasing during May fell below 
that of the comparative period of the previous year for 
the seventh consecutive month, the relative decUne in 
the doUar volume of sales beiug larger than for any of 
the preceding months. Sales of heavy consumer goods 
showed considerably wider declines than were recorded 
for general merchandise and food. 

Rural general merchandise sales in May were down 
13 percent from May 1937, while sales of variety and 
grocery chain stores decreased 9 percent and 3 percent, 
respectively. Department store sales in May decUned 
4 points to 79 (1923-25 = 100), according to the season
ally adjusted index of the Board of Governors of the 
Federal Reserve System, and were 15 percent below 
sales in May 1937. The margin by which sales this year 
fell below those of last year varied widely among the 
Federal Reserve districts, ranging from 5 percent for the 
Dallas district to 27 percent for the Philadelphia area. 

May sales of more than 16,000 independent retail 
firms in 25 States reporting sales data to the Bureau, 
and representing aU regions excepting New England and 
the IMiddle Atlantic States, were about one-fifth less 
than ia May 1937. This compares with an average 
decrease in March and April of 16 percent from the 

average for these 2 months last year. May sales were 4 % 
percent below those in April 1938, with 10 of the 25 States 
reporting increases; 1, no change; and 14, decreases. 

Wholesale sales in May, as reported to the Bureau 
of Foreign and Domestic Commerce by a sample group 
of more than 1,900 firms, were 16 percent below those in 
May 1937, and were down 1.4 percent from April 1938. 
As compared with trade in May last year, sales by 
wholesalers of jewelry were down 33 percent, sales of 
electrical goods were down 30 percent, and furniture, 
lumber, and hardware sales were down approximately 
27 percent. Drug, grocery, petroleum, and tobacco 
wholesalers reported only minor declines from a year 
ago. An analysis of the inventories of wholesalers 
indicates that stock liquidation has been proceeding 
steadily, if slowly, with the major part of the decline 
occurring since the beginning of February. 

Manufacturers' sales in May 1938 were more than one-
fourth below those of May last year, according to reports 
from almost 1,100 manufacturers cooperating with the 
Bureau—^April sales were down by approximately the 
same relative amount from April last year. Every 
major industry group for which sales data are shown 
recorded sales lower than those of May 1937. The 
smallest contraction was in the printing, pubHshing, and 
allied industries group where the decline was about 10 
percent. Sales of the iron and steel products group 
were less than half as large as a year ago. 
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64 
76 
09 

100 
65 
00 
64 
65 

76 
76 
77 
78 
77 
76 
75 
72 

71 
70 
70 
00 
09 

70.0 
90.0 
02.0 

103.0 

112.0 
114.0 
114.5 
113.2 
117.0 
114.8 
109.0 
111.5 

106.7 
106.4 
103.3 
105,0 
103.3 

79.1 
90.6 
94.1 

100.4 
109.4 

101.8 
79.9 
84.5 
90.4 
92.0 

98.3 
95.3 
91.1 
89.0 
94.7 
94.0 
94.0 
97.0 

03.3 
04.1 
95.0 
94.4 
05.0 

101.4 
77.8 
83.3 
89.4 
93.9 
98.2 
04.5 

100.2 
78.7 
83.3 
89.1 
90.7 

06.0 
03.0 
93.0 
93.3 
96.6 
94.4 
94.9 
94.2 

06.2 
93.0 
94.7 
91.7 
93.0 

108.5 
78.1 
90.0 
86.0 
96.8 

08.3 
100.7 
97.0 
90.0 
09.8 

101.5 
102.7 
203.6 

71.6 
78.6 
81.7 
95.0 
89:3 

92.6 
69.5 
80.6 
80.0 
82.8 
87,2 
83,2 

108,6 
78,1 
90,0 
86,0 
00.8 

98.3 
105.9 
109.0 
102,4 
104,5 
100,0 
101,2 
110,3 

00,1 
94,1 
07.2 
92.0 
89.3 

100.6 
60.0 
74.9 
87.0 

107.4 

119.4 
117.5 
91.7 
09.0 

130.4 
100,2 
145,8 
170.5 

80.6 
90,4 
98.4 

107.0 
103.5 

110.3 
52.4 
71.8 
80.0 
95.2 

107.1 
97.4 

110.5 
64.8 
79.7 
93.1 

114.3 

127.1 
124.4 
119.1 
115.1 
131.7 
131.3 
118.6 
120.4 

104.3 
99.0 

105.8 
112.3 
110.1 

205.0 
50.9 
78.1 
98.4 

138.0 

144.6 
134.3 
122,9 
112,0 
73,2 
82,0 
00,8 
70,1 

60.8 
63.0 
70.0 
80.5 
75.8 

161.7 
38,8 
60.6 
87.9 

106.7 
121.0 
07.3 

140.0 
42.5 
65.6 
70.0 
93.6 

104.0 
00.0 

104.5 
120.5 
105.0 
127.0 
80.0 
78.0 

05.0 
74.0 
01.0 
00.0 
57.0 

90.0 
72.2 
82,8 
82,5 
84.0 

90.8 
00.3 
90.0 
91.8 
03.0 
94.0 
93.5 
03.3 

01.0 
00.4 
89.1 
88.5 
87.1 

07.8 
72.2 
81.7 
83.7 
86.3 
91.5 
80.2 

09.0 
63.8 
62.0 
64.6 
08.2 

76.1 
70.3 
76.0 
79.0 
78.3 
70.3 
78.3 
77.8 

75.4 
75.3 
74.7 
74.5 
75.1 

07.7 
54.6 
01.8 
64.0 
07.7 
74.0 
75.0 

1,846 
042 

1,004 
832 

834 
670 
018 
707 
564 
768 
780 
932 

1,320 
1,071 
1,088 
1,116 
1,053 

43,460 
20,787 
14,330 
16,376 

8,304 
8,191 
7,768 

11,916 
8,393 
0,335 

10,078 
13,201 

15,035 
13,360 
15,667 
20,106 
14,559 

2,183 
1,073 
1,020 

008 
7W 

1,130 

65,711 
22,603 
16,210 
15,599 
9,326 

16,726 

> Adjusted lor number of working days. ' Adjusted for seasonal variations. I End of montb. 
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Employment 
CONTRASEASONAL declmes m employment in 

May, revealed by the Bureau of Labor Statistics, 
were due largely to curtailment of forces in factories, 
muies, and railroads, and in retail and wholesale trade. 
During the first 4 months of the year emplo37mcnt did 
not record the usual seasonal iucrease, and, with the 
May decline, the number at work dropped to the lowest 
point since early in 1936. These data, which cover all 
persons engaged in gainful work outside of agriculture 
(excluding employment on W. P. A. and other emergency 
projects), indicate that since September 1937 the drop in 
employment has amounted to about 3,300,000 workers. 

In factories, the May decline in employment exceeded 
that usuaUy experienced, the seasonally adjusted index 
recedmg 1.6 pomts to 77.6 (1923-25=100). Factory 
pay rolls also were lower in May, but the relative de
crease was less than that recorded for employment. 
Since last fall, however, the drop in weeldy wage pay
ments has amounted to 31 percent, as compared with a 
decline of 23 percent in employment. The decline in 
the number of workers and in pay rolls has been much 
more severe ui the durable than in the nondurable goods 
industries. 

In May, 11 of the 14 major groups into which manu
facturing industries are classified reported declines in 
employment; for pay rolls, there were 7 declines in the 
major groups and a similar number of increases. The 
most pronounced declines, those which occurred in 

textiles, particularly wearing apparel, and in leather 
and its products, were in part seasonal; in wearing 
apparel establishments, however, the decline was about 
twice that usually experienced, so that the adjusted 
employment index dropped more than 5 points to the 
lowest level since 1932. Machinery industries and 
transportation equipment plants also reported marked 
reductions in employment. The agricultural-imple
ment industry continued to make a relatively favorable 
showing and although the number at work ia these 
plants has recorded a decline of about 17 percent since 
last fall, employment is at a much higher level than in 
most other industries, when comparison is made with 
the 1923-25 base. Increases in employment in May 
were largely of a seasonal nature and for the most part 
were restricted to manufacturers of stone, clay, and 
glass products, and food and kindred items. 

Among the 16 nonmanufacturing industries reporting 
employment data to the Bureau of Labor Statistics, the 
only increases of more than 1 percent in May were 
seasonal gains reported for quarrying and nonmetaUic 
mining, and building construction. Wholesale and re
tail trade both showed seasonal declines, the recession 
in retail general merchandising establishments being 
somewhat sharper than usual. The mining industries, 
except quarrying, aU recorded declines, with anthracite 
producers reporting the sharpest drop in the number of 
workers. 

STATISTICS OF EMPLOYMENT, PAY ROLLS, AND WAGES 

Vrui and month 

1029: May 
1033: May 
1934: May 
1936: May 
1936: May 
1937: 

May 
June 
July 
August . . . 
September 
October 
November 
December.. 

1938: 
January 
February 
March 
April 
May 

Monthlyaverage.Janunry 
through May: 

1920 
1033 
1934 
1036 
1936 
1937 
1938 

Factory employment 
and payrolls 

Employment 

Unad
justed 

Ad-
Justed' 

Pay 
rolls 

Unad
justed 

Monthly average, 
1923-25-100 

105.2 
06.8 
80.2 
84.8 
80.8 

102.3 
101.1 
101.4 
102.3 
102,1 
100,5 
94,7 
88,0 

82.2 
82 3 
81,7 
79,6 
77.5 

103,6 
03,3 
82,8 
84,9 
88,1 

100,2 
80,7 

105,4 
65,0 
85,9 
84,6 
89,8 

102,2 
101,4 
103,0 
102 4 
100,7 
98 4 
94,1 
89,0 

84.2 
83.0 
81.6 
79.2 
77.6 

112.0 
43.7 
08.1 
09.4 
80.8 

105.2 
IU2.9 
100.4 
103.8 
100.1 
100.1 
89.5 
80.9 

71.7 
73.2 
73.3 
70.7 
09.4 

109.8 
40.6 
63.5 
69.6 
77.0 
09.6 
71.7 

Nonmanufacturing emidoyment and pay rolls, unadjusted 
(U. a. Department of Labor) 

Anthracite 
min ing ' 

E m 
ploy
m e n t 

Pay 

Bituminous 
coal mining' 

E m 
ploy
ment 

Pay 
rolls 

Electric light 
and power 

and m a n u -
facturcd gas 
E m 
ploy
ment 

Pa' iJs 

Telephone 
and tele

graph 

E m 
ploy
ment 

Pay 
rolls 

Betall trade 

E m 
ploy
ment 

Pay 
rolls 

Monthly average, 1929-100 

103.6 
60.7 
73.3 
66.0 
00.2 

61.5 
61.6 
54.3 
49.7 
58.1 
61.5 
60.0 
61.4 

69.6 
60.0 
69.3 
57.0 
62.8 

102.5 
60.3 
72.6 
68.2 
66.9 
62.0 
57.7 

08.0 
33.1 
67.9 
54.2 
61.2 

48.2 
65.3 
38.2 
20.6 
34.2 
55.4 
49.0 
51.3 

48.5 
46.1 
47.3 
39.0 
33.3 

100.1 
40.2 
71.2 
66.6 
66.2 
40.0 
4.1.4 

90.3 
72.8 
91.3 
9.3.5 

" 94.2 

96.1 
96.2 
93.7 
97.4 
99.4 

102.4 
101.4 
99.4 

96.8 
96.4 
93.1 
85.8 
82.0 

103.1 
77.4 
80.8 
96.4 
97.3 

100.2 
90.6 

91.7 
34.3 
64.0 
60.0 
72.6 

79.4 
83.3 
77.7 
80.3 
90.9 

100.7 
91.1 
95.1 

70.2 
74.0 
08.5 
66.3 
65.7 

102.2 
38.6 
63.0 
09.1 
80.5 
87.3 
64.0 

98.4 
76.9 
83.1 
83.3 
89.0 

94.6 
96.3 
07.5 
98.3 
98.6 
98.5 
07.3 
96.1 

94.0 
92.9 

. 92.2 
91.8 
91.9 

94.5 
77.2 
82.1 
82.6 
87.2 
92.0 
02.6 

98.1 
69.9 
77.6 
79.8 
87.0 

97.9 
100.4 
102.2 
102.6 
104.0 
105.3 
103.8 
102.4 

08.9 
98.5 
98.6 
97.6 
97.5 

04.3 
71.2 
76.0 
73.0 
86.7 
04.8 
98.2 

100.4 
70.1 
70.2 
70.0 
71.6 

77.7 
78.6 
79.7 
79.8 
79.8 
79.6 
78.9 
78.0 

77.8 
76.7 
74.8 
74.8 
7.5.0 

00.9 
72 8 
70,1 
70,0 
70,5 
76,8 
76.6 

09.4 
68.6 
71.4 
73.7 
78.5 

89.6 
88.6 
92.1 
92.1 
92.3 
94.0 
91.4 
94.7 

93.7 
89.5 
02.3 
91.6 
91.0 

96,8 
70,3 
69.5 
73.8 
76.6 
85.8 
91.6 

98.0 
72.1 
82.0 
82.2 
85.0 

89.9 
90.5 
87.6 
86.2 
90.7 
92.1 
91.7 

100.4 

84.1 
82.4 
83.0 
88.2 
83.8 

97.2 
71.4 
81.3 
80.9 
82.4 
87.6 
84.3 

08.2 
51.3 
61.5 
02.0 
05.8 

73.6 
74.4 
72.8 
72.3 
74.4 
75.9 
75.3 
80.6 

70.1 
68.4 
68.6 
72.2 
70.1 

00.7 
61.8 
60.1 
00.8 
63.7 
70.4 
60.0 

Trade-
union 
m e m 

bers e m 
ployed 

Percent 
of total 

members 

Wages 

Factory 
(National Indus
trial Conference 

Board) 
Average 
weekly 

earnings 

Average 
hourly 

earnings 

Dollars 

28.81 
16.83 
20.80 
21.73 
24.41 

28.36 
28.39 
27.83 
27.76 
27.39 
27.12 
25.59 
24.36 

22.08 
23.53 
23.63 
23.63 
23.30 

28.81 
15.80 
20.17 
21.84 
23.70 
27.34 

'23,41 

,592 
.453 

.610 

.707 

.711 

.713 

.716 

.716 

.717 

.716 

.710 

.710 

.714 

.717 

.717 

.588 

.460 

.668 

.506 

.611 

.604 

.714 

Com
m o n 
labor 
rates 
(road 
build
ing) 

Cents 
per 

hour 
40 
36 
43 
41 

39 
41 
41 
42 
43 
43 
41 

34 
33 
33 
35 

^ See footnote marked " 1" on p . 29. ' Adjusted for seasonal variations. 
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Finance 
THE decline in stock prices was arrested in June by 

a moderate advance during the first 3 weeks, 
followed by a sharp rally during the final week of the 
month. The volume of trading was exceptionally small 
until the upturn ia prices after June 20. In the week 
ended June 25, industrials advanced 17 percent, rail
roads 29 percent, and utiHties 11 percent. 

In the capital market the feature of the month was 
the offering of $100,000,000 of 10-year debentures by a 
leading industrial corporation. The June 15 financing 
of the Treasury was limited to an exchange of new bonds 
and notes for maturing obUgations. The extreme ease 
in the money market was indicated by the fall in the 
Treasury bill rate to 0.016 percent for the offering of 
June 20. 

An expected development during June in the banldng 
sphere was the further increase in the total and excess 
reserves of member bonks as a result of the continued 
disbursement by the Treasury of the proceeds of gold 
desterilization. Total reserves increased $300,000,000 
to $7,922,000,000 between May 18 and Jmie 22. Excess 
reserves rose during this period by $227,000,000 to 
$2,782,000,000. At the same time Treasury (ieposits 
with Federal Reserve Banks were drawn down $354,-
000,000 to $929,000,000; and the total credit base was 
expanded by $80,000,000 chiefly because of the increase 
of $65,000,000 in monetary gold stock. Other factors 
(increases in Treasury cash, and in nonmember bank 
deposits), involving the utilization of $134,000,000, 
accounted for the difference between the rise in total 
reserves and the combined change in Treasury deposits 
and in the credit base. 

The failure of excess reserves to rise to the extent of 
the increase in total reserves was the result of an in

crease in required reserves—the consequence, in turn, of 
the addition of almost $370,000,000 to the demand 
liabilities of weekly reporting member banks during 
the 5-week period ended June 22. During this same 
period, the total loans and investments of reporting 
member banks decreased by $107,000,000. Holdings 
of Government and Government-guaranteed obliga
tions declined by $80,000,000, and holdings of other 
securities rose by $102,000,000. Loans to commerce, 
industry, and agriculture contiaued to decline, while 
loans to brokers and dealers in securities increased. 

The foreign-exchange markets reacted during June 
in the usual manner to renewed rumors of a reduction 
in the gold buying price of the United States Treasury 
and to repeated official denials that a reduction was 
contemplated. During the period from late May to 
mid-June, under the influence of these rumors, the 
principal European currencies showed generally firm 
tendencies in terms of dollars. At the same time a 
strong hoarding demand for gold appeared in the 
London market. This demand was reflected in a rise 
in the sterling price of gold on June 17 to a new high 
for the year and, together mth the high quotation for 
sterling, in a rise in the dollar price of gold in London 
above the parity price of $35 an ounce. Following the 
"formal and complete" denial by the Secretary of the 
Treasury on June 20 that further devaluation of the 
dollar was contemplated, the exchanges moved in favor 
of the dollar. 

Imports of gold into the United States during recent 
weeks included, besides the regular arrivals from gold-
producing countries, additional receipts from Japan and 
substantial receipts from the United IQngdom and from 
Sweden. 

FINANCIAL STATISTICS 

Tear and m o n t h 

1020: May 
1933: May 
1934: May 
1036: May 
1030: May 
1937: 

May 
June. 
July. 
August 
September.... 
October 
November.. . 
December 

1938: 
January 
February 
March 
April 
M a y . . . 

Federal 
Beserve 
bank 
credit 
out-

stand-

end of 
m o n t h 

Mon
etary 

siock 

Cur
rency 
In cir
cula
tion 

Excess 
reserves 

of 
member 
banks, 
end of 
m o n t h 

Bcportlne Member Banks, Wednesday 
closest to end of m o n t h 

Loans 

Total 

Com'l, 
indus
trial, 

and ag
ricul
tural > 

Invest
ments 

Deposits 

De
mand, 

ad-
Justed 

Time 

Millions of dollars 

1,300 
2,218 
2,403 
2,460 
2,474 

2,685 
2,662 
2,574 
2,577 
2,579 
2,580 
2,600 
2,612 

2,603 
2,690 
2,611 
2,504 
2,582 

4,005 
4,026 
7,759 
8,755 

10,321 

11,901 
12,189 
12,404 
12.512 
12.653 
12,782 
12,788 
12,765 

12,766 
12,788 
12,778 
12,820 
12,891 

4,307 
6,589 
5,356 
6,607 
5,018 

6,426 
6,435 
6.476 
6,600 
6,668 
6.666 
6,658 
6,618 

0,307 
6,319 
6,338 
8,337 
6,415 

339 
1,602 
2,318 
2,806 

918 
866 
791 
773 

1,038 
1.066 
1,160 
1,212 

1,383 
1,415 
1,646 
2,548 
2,508 

16,202 
8,052 
8,513 
8,111 
8,626 

9,671 
0,700 
9,784 

10,027 
10.004 
9,626 
9,441 
9,387 

8,981 
8,933 
8,771 
8,687 
8,334 

4,270 
4,331 
4,425 
4,038 
4,807 
4,761 
4,637 
4,601 

4,394 
4,357 
4,299 
4,187 
3,092 

6,708 
8,232 
9,826 
11,676 
13, 522 

12,587 
12,530 
12,499 
12,292 
12,022 
12,020 
11,040 
12,015 

12,253 
12,298 
12,039 
12,257 
12,202 

12,791 
11,257 
13,068 
12,656 
14,580 

15,274 
16,187 
16,033 
14,024 
14,804 
14,610 
14,612 
14,431 

14,464 
14,381 
14,268 
14,698 
14,589 

6,765 
4,654 
4,041 
4,035 
6,035 

6,231 
6,236 
6,288 
6,268 
6,290 
6,278 
6,234 
6,205 

6,225 
5,200 
5,221 
5,230 
5,210 

Stock 
prices 

(Stand
ard 

Statis
tics) 

1020=100 
187.8 
01.6 
71.8 
73.1 

101.0 

116.3 
113.6 
117.8 
120.5 
106.4 
01.4 
82.9 
82.2 

81.6 
80.7 
77.9 
70.7 
73.9 

All 
listed 
bonds, 

do
mestic, 
aver
age 

price 
(N.Y. 
S. E.) 

Dollars 
07.21 
84.73 
02.32 
02.81 
97.38 

90.70 
05.84 
00.82 
95.64 
94. .M 
93.17 
92.36 
02.76 

91.64 
02.44 
88.71 
90.84 
90.81 

Capital notations, 
corporate 

New 
capital 

Befund. 
Ing 

Thous. of dollars 
023,616 

3, .584 
28,823 
46,103 
37,008 

81,011 
268,946 
81,746 
£0,673 

112,767 
66,647 
21,042 
42,767 

46,633 
40,802 
23,995 
12,313 
35,033 

300,848 
12,050 
2,058 

81,667 
267,385 

92,220 
140,341 
66,781 
56,136 
39,386 
69,653 
10,120 
14,463 

3,773 
62,225 
67,643 
60,600 
25, 692 

Dividend 
rate, 

average 
per 

share 
(600 

com
panies) 

Dollars 

1.00 
1.18 
1.20 
1.50 

2.00 
2.09 
2.12 
2.13 
2.13 
2.13 
2.19 
2.18 

1.03 
1.63 
1.67 
1.65 
1.43 

Interest 
rates, 
c o m 

mercial 
paper 

(4-6 
months) 

Percent 

2-2Ji 
1 
H 
H 

' This Item was Drst reported by tbe Federal Ecserve in May 1937; see footnote marked "®" on p. 32 ot this issue. 
70181—38 3 



18 SURVEY OF CURRENT BUSINESS July 1938 

Foreign Trade 
THE slowing up in the foreign demand for United 

States merchandise wliich has been in evidence for 
several months was reflected in the foreign trade figures 
for May. Exports, which had held up remarkably weU 
during the present set-back in business, declined 6 per
cent in value from April and for the first time in a year 
and a half were smaller in value than in the correspond
ing month of the previous year. General imports, 
which have tended downward since early in 1937, were 
7 percent smaller in May than in April and only about 
one-half as great as in May 1937. 

As a consequence of the sharp reduction in the value 
of imports as compared with a year ago, the value of 
merchandise exports exceeded the value of imports by 
over $100,000,000 in May as in other recent months. 
The amoimtby which the value of merchandise exports has 
exceeded the value of merchandise imports was increased 
to a total of $544,226,000 for the first 5 months of 1938. 

The increased agricultural production in the United 
States during 1937 as compared with 1936, when the 
drought cut output, is responsible in large part for the 
marked change in the composition of foreign trade in 
May 1938. The value of exports of agricidtural prod
ucts was 33 percent larger in May 1938 than in May 
1937, whereas the value of agricultural imports showed 
a reduction of 55 percent. Agricultural products 
accounted for 25 percent of the total value of exports in 
May as against 17 percent in May 1937. 

Exports in May of the other three classes of commod
ities, crude materials, semimanufactures, and finished 
manufactures, were lower in value than in May a year 
ago. Exports of finished manufactures, however, which 
showed a much less marked decline than the crude ma
terials and semimanufactures, contributed sUghtly more 
than 50 percent of total exports, approximately the 
same proportion as in May 1937. Exports of some 
finished manufactures, cotton cloth, motor fuel, metal-
worldng machinery, and aircraft, increased. However, 
shipments of a number of leading manufactures, among 
them motor trucks, passenger automobiles, electric 
refrigerators, radio apparatus, and steel manufactures, 
dropped much lower in May than a year ago. 

The depressed state of domestic business, as well as 
the recovery of agriculture from the drought condition 
of 1936, contributed to the reduction in imports during 
May. Unmanufactured wool imports were only 4,029,-
000 pounds as compared with almost 30,000,000 pounds 
in May 1937, and rubber imports were 62,963,000 
pounds as compared with 109,531,000 pounds in May 
1937. Imports of grains and preparations in May were 
only $600,000, as compared with $11,200,000 in the 
corresponding month last year. Imports of finished 
manufactures, particularly newspiint and burlaps, were 
maintained at fairly high levels in May 1938, and the de
cline in total imports of finished manufactures, although 
substantial, was less marked than for total imports. 

EXPORTS AND IMPORTS 

Tear and m o n t h 

1933: M a y . . . 
1934: May 
1035: May 
1030; May 
1937: 

July. 

1938: 

April 

Cumulative, January through 
May: 

1929 
1933 
1934 
1035 
1030 
1037 
1038 

Indexes 

Value 
of 

total 
ex

ports, 
ad-

Justed' 

Month 
aRe, 1923 

108 
32 
45 
46 
50 

81 
70 
80 
79 
74 
72 
72 
79 

75 
76 
72 
76 
72 

'117 
>29 
>45 

•'46 
'61 
'67 
'72 

Value 
of 

total 
Im

ports, 
ad

justed! 

y aver-
-25=100 

122 
32 
47 
62 
68 

86 
93 
89 
79 
76 
68 
69 
65 

52 
61 
48 
46 
45 

'120 
'20 
'45 
'52 
'60 
'86 
'51 

Ex
ports, 

In
clud
ing 

reex
ports 

Exports of United States merchandise' 

Total 

Crude 
materials 

Total 

U n -
m a n -
ufac-
tured 
cot
ton 

Pood-
stufls, 
total 

Seml-
m a n -
ufac-
tures 

Finished 
manufactures 

Total 
Ma

chin
ery 

Auto-
m o -
bUes, 
part^ 
and 

acces
sories 

Imports < 

Total 
Crude 
m a 

terials 
Food-
stutls 

Semi-
m a n -
ufac-
tures 

Fin
ished 
m a n -
ufal^• 
tures 

Millions of dollars 

385.0 
114.2 
100.2 
105.5 
200.8 

280.9 
266.4 
208.2 
277.7 
296.7 
333.1 
314.7 
319.3 

289.4 
262.7 
275.7 
274.6 
257.2 

2,229,9 
649.5 
865.6 
853.0 
069.3 

1,260. 6 
1,350.5 

377.1 
111.8 
157.2 
169.8 
197.0 

285.1 
266.5 
264.6 
274.2 
293.6 
329.8 
311.2 
316.3 

286.1 
260.0 
270.8 
271.6 
293.6 

2,191.7 
539.4 
860.3 
835.8 
951.1 

1, 249.2 
1,342.0 

57.4 
35.0 
38.0 
30.9 
42.6 

52.0 
42.0 
34.4 
46.0 
80.9 
88.3 
84.9 
76.9 

67.9 
48.2 
47.0 
44.6 
34.8 

428.0 
167.1 
253.6 
216.3 
237.4 
269.5 
242.4 

32,6 
26.1 
17.6 
19.4 
22.2 

24.6 
16.8 
9.4 

16.9 
39.0 
46.0 
43.7 
39.9 

34.6 
21.2 
23.1 
20.1 
10.4 

288.9 
111.4 
156.8 
122.2 
131.6 
169.0 
109.6 

67.1 
13.0 
16.8 
15.4 
15.9 

16.3 
16.0 
17.4 
27.4 
26.8 
38.8 
32.9 
34.0 

40.3 
30.4 
35.6 
38.6 
48.2 

310.0 
00.7 
97.0 
77.0 
77.6 
85.0 

202.0 

60.8 
17.6 
20.2 
20.4 
36.0 

71.8 
63.3 
68.9 
67.2 
66.4 
69.0 
67.0 
63.6 

44.1 
41.7 
46.2 
46.3 
42.0 

320.8 
78.6 

136.3 
136.0 
168.3 
262.0 
220.9 

202.7 
40.2 
70.2 
81.0 

103.4 

146.0 
136.2 
144.0 
133.6 
130.4 
143.7 
136.4 
151. g 

133.9 
130.6 
142.1 
142.2 
128.0 

1,127.0 
220.0 
363.4 
400.5 
480.8 
040.9 
676.7 

47.7 
9.1 

17.0 
22.1 
20.6 

42.3 
40.8 
46.1 
40.8 
39.0 
44.6 
37.7 
44.7 

39.7 
41.4 
46.1 
45.6 
42.4 

252.9 
45.1 
83.4 

105.5 
138.2 
185.8 
215.2 

43.3 
7.4 

20.0 
18.6 
22.6 

33.2 
29.7 
29.4 
23.1 
23.3 
26.4 
29.8 
30.7 

34.4 
28.1 
28.8 
26.4 
20.6 

280.2 
34.6 
86.7 

103.4 
113.7 
146.3 
138.2 

400.1 
106.9 
147.6 
100.8 
189.0 

278.8 
278.7 
263.4 
249.0 
234.1 
226.6 
212.4 
203.7 

163.6 
155.9 
173.3 
155.6 
147.2 

1,933.0 
460.9 
096.1 
829.0 
950.0 

1,345.4 
705.5 

141.7 
24.9 
42.9 
44.3 
56.1 

01.8 
92.6 
77.6 
79.6 
76.0 
71.7 
67.8 
68.6 

61.8 
46.7 
61.2 
43.8 
40,2 

707,4 
117.9 
202.1 
228.6 
201.5 
440.1 
233.8 

88.0 
40.0 
40.9 
66.0 
66.3 

84.6 
80.1 
77.6 
66.0 
66.9 
63.0 
51.5 
50.4 

44.1 
47.1 
66.5 
40.5 
45.7 

443.0 
167.1 
218.9 
287.9 
301.2 
417.5 
241.0 

86.0 
18.3 
20.8 
33.0 
38.6 

66.8 
68.0 
69.6 
64.8 
62.6 
61.9 
40.4 
43.6 

32.9 
29.7 
32.1 
28.6 
27.8 

380.0 
76.4 

131.1 
158.3 
102.6 
267.0 
151.2 

83.6 
23.6 
30.8 
33.0 
30.1 

46.7 
47.2 
48.8 
47.7 
48.6 
60.0 
47.0 
41.3 

84.6 
32.6 
34.6 
33.6 
33.4 

401.1 
108.4 
144.0 
154.2 
173.7 
220.0 
168.7 

•Adjusted for sea.sonal variations. ' General Imports through December 1933; imports for consumption thereafter. > Monthly average. 
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Construction and Real Estate 
THE dollar value of total construction contracts 

awarded in the first half of June was 18 percent 
lower than daily average awards in May, largely as a 
result of a reduction in public works and utilities projects 
which were placed in large volume ia May. Contracts 
let in the first half of June were 19 percent below those 
in the comparable period last year. Awards for the 
first 6 months of 1938 will fall approximately 12 percent 
below total awards during the first half of 1937. 

There was a substantial increase in construction con
tracts awarded in May, following a sUght decline in 
April, and awards for the month were 16 percent above 
the total for May 1937. Contracts let in the 37 States 
covered by the Dodge statistics totaled $283,156,000, 
the largest dollar volume recorded in any month since 
July of last year. The increase in May was primarily 
in the heavy engineering classification, which was aug
mented by a project of $22,000,000 for a water-supply 
tunnel. Private construction awards were 8 percent 
below the doUar volume for May of last year, w.hile 
publicly financed work was 55 percent above last year. 

The dollar volume of residential contracts awarded 
in May, on a daily average basis, increased 16 percent 
over AprU, and was only 1 percent below May 1937. 

For the first 5 months of this year residential contracts 
were 26 percent below the corresponding months of last 
year. The contract statistics for this year do not in
clude any of the low-rent housing projects approved by 
the United States Housing Authority. Although the 
Housing Authority has approved local projects esti
mated to cost more than $100,000,000, the work on these 
projects has not yet reached the contract-award stage. 
It is expected that these projects will swell the residen
tial total in the late summer and fall months. 

A survey by the United States Public Health Service, 
dealing with living conditions in 83 cities during the 
1935-36 period, revealed the need for new residential 
accommodations, particularly for families in the lower 
income classes. Based on this survey, involving an 
analysis of 703,489 urban households, the Public Health 
Service estimated that 3,000,000 urban families in the 
United States have fewer rooms in their homes than 
there are persons; 1,000,000 live in dwellings with more 
than one and a half times as many persons as there are 
rooms; 700,000 live in dwellings with at least twice as 
many persons as there are rooms. Overcrowding was 
prevalent in every section of the country and in cities 
of every size. 

CONSTRUCTION, BUILDING MATERIALS, AND REAL ESTATE 

fear and m o n t h 

1929: May 
1933: May 
1934: May 
1935: May 
1036: May 
1037: 

May 
June 
July 
August 

October 

1038: 
January. . 

April 
May. _ 

Monthly average, Janu
ary through May: 

1929 
1033 
1034 
1935 
1936 
1937 
1938 

Construction contracts awarded 

Federal 
Reserve 
Index 
ad-

Justed • 

Monthly 
average, 
1923-26= 

100 

121 
10 
26 
27 
40 

60 
61 
67 
62 
66 
62 
66 
61 

62 
61 
40 
62 
51 

121 
17 
30 
27 
60 
68 
50 

All types o l 
construction • 

Num
ber of 
proj
ects 

19,422 
9,400 
0,161 

10,501 
13,242 

16,305 
10,855 
15,301 
15,454 
14,947 
14,606 
12,512 
0,152 

8,602 
9,261 

14,633 
16,058 
17,605 

15,050 
6,130 
7,684 
8,518 

10,262 
14,036 
12,984 

MU-
lions of 
dollars 

687.8 
77.2 

134.4 
126.7 
210.1 

243.7 
317.7 
321.8 
281.2 
207.1 
202.1 
198.4 
209.6 

192.2 
118.9 
226.9 
222.0 
283.2 

496.4 
00.0 

146.4 
100.7 
200.9 
236.1 
208.6 

Residential 
buUdIng' 

Mu
llens of 
square 

feet 

40.3 
8.4 
0.2 

13.1 
20.5 

23.0 
23.8 
20.6 
18.9 
17.0 
16.3 
16.2 
10.9 

9.4 
10.4 
20.1 
18.7 
20.6 

38.1 
5.0 
5.3 
8.8 

15.1 
22.0 
16.8 

Nonres
idential 
buUd

I n g ' 

Public 
utili
t ies' 

Public 
works' 

Millions of dollars 

192.0 
26.5 
24.8 
44.0 
70.3 

83.9 
93.0 
81.0 
73.4 
66.6 
65.6 
50.0 
43.5 

30.2 
40.0 
70.4 
74.6 
83.2 

182.7 
17.1 
21.0 
31.7 
62.2 
84.7 
02.7 

227.8 
31.6 
52.7 
50.4 
82.3 

94.0 
125.9 
139.1 
118.1 
76.2 
76.3 
79.3 

101.2 

67.4 
48.4 
87.8 
80.4 
77.8 

197.0 
26.8 
47.1 
40.0 
82.1 
88.2 
70.4 

47.5 
5.0 
6.6 
6.4 

12.8 

0.8 
28.7 
48.7 
26.1 
12.2 
13.3 
14.0 
17.7 

48.5 
5.1 

10.7 
0.4 

43.7 

46.8 
4.6 

11.2 
6.4 

16.9 
20.3 
23.6 

120.5 
13.4 
51.2 
26.0 
50.8 

66.1 
70.2 
62.8 
63.5 
63.1 
48.0 
44.3 
47.1 

60.1 
25.3 
40.0 
67.6 
78.5 

70.9 
17.4 
60.1 
31.7 
49.7 
41.0 
62,1 

Bulldlng-matcrlal shipments 

Com
m o n 
brick 

Thou
sands 

64,515 
83,076 

171,418 

191,276 
184,625 
167,085 
157,839 
164,421 
149,672 
128,118 
95,882 

68,704 
74,978 

114,000 
129,469 

60,374 
69,466 

107,348 
163, 577 

Lum
ber 

Mills, 
of ft. 
b . m. 

1,484 
1,817 
2,038 

2,177 
2,168 
2,114 
2,076 
2,061 
1,818 
1,443 
1,301 

1,385 
1,380 
1,745 
1,487 
1,628 

1,204 
1,513 
1,910 
2,132 
1,506 

Oak 
floor
ing 

Thous. 
of ft. 
b. m. 

0,055 
18,300 
28,570 

30,456 
26,480 
28,208 
33,166 
30,101 
24,008 
10,310 
19,442 

22,159 
24,400 
35,055 
20,084 
28,280 

0,367 
13,127 
26,003 
35,075 
27,615 

Ce
ment 

Thou
sands of 
barrels 

16,700 
6,700 
8,784 
7,428 

11, 240 

11,800 
12,645 
12,237 
12, 201 
12,773 
11,100 
8,188 
4,703 

4,390 
4,575 
7,259 

•8,078 
9,752 

10,260 
3,990 
5,325 
4,800 
0,940 
7,070 
0,031 

Con
s t ruc

tion 
costs 

(Engr. 
News-
Rec
ord)' 

Month, 
ly av
erage, 
1913= 

100 

205.2 
164.4 
199.6 
194.0 
204.1 

233.6 
237.3 
239.9 
240.7 
241.6 
241.0 
241.4 
241.1 

239.0 
239.0 
238,8 
238,0 
230,8 

207,2 
160,2 
195,0 
195,3 
202,2 
226,0 
238,4 

Loans 
outstanding 

Home 
Loan 
Rank 

Home 
Owners' 

Loan 
Corp.* 

Thousands of dollars 

38,923 
85,333 
75,832 

110,871 

153,488 
107,054 
169,568 
176,004 
179,603 
184,038 
187,333 
200,092 

190,535 
187,408 
183,105 
183,747 
186,507 

073,549 
2,620,661 
2,061,761 

2,691,115 
2,556,401 
2,624,129 
2,407,224 
2,472,421 
2,446,002 
2,422,140 
2,307,047 

2,370,031 
2,348,025 
2,323,995 
2,301,894 
2,281,884 

Real-
estate 
fore
clo

sures 
(non-
farm)* 

Month
ly av
erage, 
1920= 

100 

345 
378 
280 

253 
259 
232 
190 
214 
195 
192 
194 

179 
172 
105 
191 

329 
363 
276 
242 
186 

I Based on 3-montb moving average of values and adjusted for seasonal variations. 
«See note marked "t" on p. 21. 

' Index is as of 1st of month; index for June 1,1938, is 236.9. 
* See footnote marked "*" on p. 26. 
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Transportation 
FREIGHT trafl&c recorded a sUght upturn during 

May and the fii'st 3 weeks of Jime. Although the 
gain was small, it was the first siuce last July, after 
adjustment for working dajrs and for seasonal variations. 
In May, the adjusted index presentedin the table below 
advanced 1 poiat to 58 (1923-25=100), with two of the 
major classifications—coal and miscellaneous load
ings—showing more than seasonal gains. Dm-ing the 
extended period of decline which began in May 1937, 
the combined index dropped nearly one-third, and by 
May of this year several of the commodity classifica
tions were at or near the low points of 1932-33. During 
AprU and May daily average loadings of miscellaneous 
freight, which is comprised largely of manufactured 
products, were more than one-third below those of the 
early spring of 1937. Loadings of forest products in 
the same months were about 40 percent under last 
summer's volume, the recent improvement in construc
tion activity not yet being refiected in these statistics 
to any important degree. Merchandise 1. c. 1. freight 
in April and May was only 60 percent of the 1923-25 
average, the lowest figure ever recorded for railroad 
movement of this type of freight. 

Total loadings have remained above those of 1933, 
but higher operating costs, despite recent declines in 
prices of materials purchased by the railroads, have 
resulted in month-to-month deficits that are slightly 
larger than those of the worst depression year. In the 
first 4 months of 1938 the loss, after all charges, totaled 
nearly $140,000,000,. as compared with a loss of $120,-

000,000 in the corresponding period of 1933. In May 
gross revenues, tabulated from the returns of a repre
sentative group of roads, were 22 perceint below those of 
the corresponding month last year. This indicates a 
slight improvement m. the year-to-year comparison, since 
total revenues in March and April were, respectively, 
25 percent and 24 percent below those of a year ago. 

Railway employment (excludiug executives, ofiicials, 
and staff assistants) in May was reduced to a level 
only slightly above that of early 1933, according to 
Interstate Commerce Commission statistics. On an 
index basis, and after allowance for seasonal variations, 
the May figure of 50.1 (1923-25=100) was the lowest 
reported since the figures first became available in 1920. 
Since Jime 1937, the index has dropped 22 percent, and 
is about 46 percent below the 1929 average. The 
sharpest decline since June a year ago has been iu 
maintenance of equipment and stores (31 percent) and 
maintenance of way and structures (32 percent). Train 
and engine service employment was reduced about 18 
percent over this interval. 

Railway hourly wage rates are currently near the 
record high of February 1938. In April an average 
hourly wage of 72.9 cents was paid to employees of 
Class I roads, as compared with 66.2 cents in June 
1937. This increase has only in part been due to higher 
wage rates, an additional important factor being the 
relatively sharper decline in employment in the low-
pay than in the high-pay brackets, as is indicated in 
the preceding paragraph. 

RAIL AND WATER TRAFFIC 

Year and m o n t h Unad- Ad 
justed'Justed' 

Freight-car loadings 

F. R. Index 

Monthly aver
age, 1023-25= 

100 

Total 
Coal 
and 
coke 

For
est 

prod
ucts 

Grain 
and 

grain 
prod
ucts 

Live
stock 

Mer
chan
dise 
I.cJ. 

Ore 
Mls-
cel-

lanc-
ous 

Freight 
car 

surplus 

Thousands of cars < 

PuU-
m a n 
pas
sen
gers 
car
ried 

Thou
sands 

Financial statistics, 
' class 1 railways 

Oper
ating 
reve
nues 

Net rail
way op
erating 
Income 

Net 
In

come 

Thousands of 
dollars 

Canal tralBc 

Sault 
Ste. 

Marie 

Thous. 
of short 

tons 

Pana
m a ' 

Thous. 
of long 

tons 

1020: May 
1032: M a y -
1033: May 
1934: May 
1936: May 
1930: May 
1037: 

May 
June 
July 
August 
September — 
October.. 
November 
December 

1938: 
January 
February. . 
March 
April -
May. 

Monthly average, January 
through May: 

1920 
1933 
1934 
1936 
1930 
1037 
1938 

107 
51 
64 
63 
60 
71 

102 
60 
.61 
61 
67 
78 
57 

107 
62 
56 
64 
61 
72 

80 
78 
80 
79 
78 
70 
71 
07. 

65 
62 
00 
57 
58 

1,032.6 
500.4 
532.3 
005.2 
679.8 
670.2 

774.7 
744.1 
702.4 
778.9 
795.7 
803.5 
656.0 
577.3 

542.8 
638.9 
655.7 
530.0 
540.5 

060.3 
406.9 
587.8 
577.0 
627.1 
721.1 
542 2 

100.9 
73.4 
86.6 

111.9 
112.4 
117.6 

127.4 
120.6 
119.8 
127.7 
149.0 
106.5 
140.6 
139.6 

126.3 
110.0 
100.2 
84.9 
00.1 

185.0 
100.7 
134.2 
129.0 
141.2 
153.1 
103.7 

08.6 
17.9 
21.9 
26.1 
24.3 
32.4 

40.1 
39.1 
40.3 
40.6 
37.6 
36.4 
28.0 
26.2 

23.8 
26.3 
27.1 
24.5 
26.2 

64.3 
16.6 
22.8 
24.0 
29.2 
36.6 
25.5 

37.8 
27.9 
36.8 
28.1 
25.0 
30.7 

26.0 
30.7 
50.3 
43.7 
36.6 
38,0 
38.8 
34.1 

35.8 
31.6 
33.2 
31.0 
32.6 

• 41.7 
30.0 
28.7 
25.9 
31.1 
28.5 
33,1 

26.0 
16.1 
16.8 
16.0 
12.2 
11.6 

13.2 
11.0 
10.6 
14.3 
17.3 
21.2 
10.6 
13.6 

13.7 
11.3 
10.9 
11.6 
12.7 

26.4 
15.8 
15.6 
12.7 
12.0 
12.6 
12,1 

265.1 
174.5 
161.5 
169.3 
163.3 
158.0 

171.3 
163.3 
101.0 
167.8 
106.4 
171.6 
165.9 
142.6 

137.3 
144.2 
151.4 
160.7 
149.2 

261.8 
167.8 
160.8 
164.6 
162.5 
165.3 
140,4 

72.7 
2.6 
8.7 

25.8 
28.7 
42.3 

73.1 
73.2 
76.8 
74.4 
69.7 
47.9 
16.6 
8.6 

6.7 
7.1 
7.8 
7.9 

13.8 

27.2 
3.6 
8.4 

10.2 
13.6 
28.2 
8.6 

406.5 
188.0 
202.0 
239.0 
223.8 
277.5 

322.9 
306.3 
303.6 
310.6 
320.3 
322.0 
261.6 
213.7 

109.1 
202.3 
225.0 
218.4 
221.9 

372.9 
171.8 
217.2 
220.7 
247.6 
207.0 
212.0 

223 
751 
553 
365 
306 
185 

147 
137 
137 
127 
104 
123 
210 

321 
312 
317 
328 

244 
630 
378 
310 
194 
128 
315 

2,690 
1,270 
051 

1,122 
1,146 
1,205 

1,364 
1,478 
1,550 
1,030 
1,552 
1,404 
1,342 
1,446 

1,526 
1,254 
1,262 
1,234 

»2,675 
' 0 8 9 

'1 ,219 
' 1 ,254 
' 1 ,389 
' 1 , 4 7 1 
' 1 ,319 

631,823 
261,022 
255,241 
282,030 
279,628 
320,926 

362,643 
351,704 
366,148 
359,612 
363.071 
372,926 
318,180 
300,321 

279,250 
251,080 
283,075 
268,269 
272,605 

500,765 
227,382 
269,424 
270,843 
308,408 
347,067 
270,871 

101,332 
11,066 
41,043 
39,699 
39,509 
41,797 

44,239 
58,940 
60,558 
50,308 
69.306 
60,747 
32,441 
26,972 

0,920 
•1 2,122 
14,470 
9,237 

10,497 

89,600 
18,984 
30,966 
32,134 
37,547 
48,026 

9,000 

''20,791 
•12,969 
•> 3,337 
' '4,668 
•'2,308 

' '48 
18,660 
19,007 

6,347 
16,210 
17,195 
' '0,666 

5,947 

''33,476 
Mi, 567 
'128,212 
'133,483 

13,630 
1,508 
3,490 
5,746 
6,985 
8,710 

14,110 
14,161 
14,137 
13,937 
12,686 

9,842 
3,930 

303 

0 
0 
0 

071 
3,365 

•''20,007 
' ' '6,608 
'''12,887 
'' '7,442 
' 4 , 8 0 4 

'•'34,949 

1,206 
662 
783 

1,008 
933 
940 

1,077 
1,018 

966 
1,041 

806 
980 
844 
760 

762 
629 
814 
747 
801 

1,197 
671 
998 
849 
900 
817 
749 

> Adjusted for n u m b e r of working d a y s . 
' Adjusted for seasonal var ia t ions . 

> Amer ican vessels, b o l h direct ions. 
' Average weekly basis. 

> 4 m o n t h s ' average, J a n u a r y t h rough Apr i l . 
' 'Def ic i t . 


